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Eligible not-member banks, ... ..
Ineligible bank billy, ..,

The following table
gives the current rutes of the twelve
Federal Rewerve bhanks on commercinl
vaper for ull periods up to ninety days:

e AU R U S e

Discount Rates.

i iz
Bogton ....... ¥ LE 434
New York ..... 4% 434
Fhiladelphia .. 4% L
Cleveland ..... 44 LA 434
Richmond R 71 G 5
Atlanta ........ 4 A a4
Chieugo ....0q0 4 434 434
5t Lovia ...... f 435 4%
Minnespdlis . 4 as; 5
Kansax Cily.... 4% VA LU
Vallss ......... % LEA (3
Ban Franeiuco.. 4 B 5
The Fedarsl Heserve Buank of New

Yurk has pot in foree the following
rehedule of rediseount rates

b

which |

aterling, at 3470800 The intrinsie
o per peangd,  Thas yen
that. pounds are at a dis-
t dollars are at & premium,
g to the faet that in Eng-
» demuand for dollars with which
ettie accounts in this country is
greater than the demand in this edun-

eithe

Ctry for pounds swith which te settle
| aecounts in England,
- -
Dividends
| |
|

Extras. '

Standiard Underground Cable Com-

pany. Lxtra dividend of 3 per cent in

addition to repular quavterly dividend

of 3 per cent, hoth payuble Junuary 10
to stockholders of 1o d January 4.

Regular Declarations

purpose of studving the conditions in
Portgrual with vegard to the after-war
husiness and eventually to close
portant contracts,

'

Total resources nf §775400.5
shown by the finaneial statenie
Guapinty Trust Combany of New
as ol December 31, 1018, which has just
heen dgsued,  Denosits on that date
tatalled B&EN3.786,081. 40,  Cemparizon
of theso ficures with those of Docombioy
21, 117, shows an increase of $114,
TAnaaH81l  in resources and of S4i,-

D04 L1E.496 in depasita,

| Capital Investment in

Railroads $20.543.389.57 1
WASHINGTON, Jan, 2. Capital
vested in Amorican raflronds ot the
end of 1917, when the rogds were taken
over by the rovernment, totalled 820,-
D4R HR00T1, the Interstate Commerce
Commission reported to-day in a pre-

| biminary statistical abstract of steam

Htock- | roads. The o receipts from their

holders | aperption during the your were $3,590,-

= ; 20 | BBG,T6E6, while  the tlotal  expenses

rn Beet S % comn. Gy Amen Anonb | of operation were $2A57308,115. Thix
{ Sug. L eom, Apr, 12 .

00 ey neaall RE G Anr; Meb 15| left a net railroad operating income

Am Jeg. oo Ty pre O Jan 85 Jan, 15| after certiln tuxes and rentals wore

I Marlin-Roek (€31 vte. Molan 1 e 4 subtracted of $1.081.656.4496,
— — e — ————— =

Significant
Money and Prices:
Stock of money gold in the countrp. .,

Loans of all national hanks. .,

Relations

Now, A venr mzn
Renriil nay (o
DIRE sy

Neor 1, 1918,
$10,057,000.000

- ; " $9,535.527.000
Their surplus reserves, . . ........... 69,000,000 i
RBills discounted and bought by Fed- S 95,071,000

val Reserve Banks, .., ..., A e 20,0 ERIN ROt oy
!"v:lc-rul Reserve notes in circulation, . 'f‘ggggf};%g ?956.???‘.000
Total gold reserve, ............. ol 2.090:2?4,‘000 }'gg?:gz'ggg

frmtentay. Previdis oloe. ! “ : 20
Average price of fifty stocks. .. .. .60 . FERD RO,
Average price of twenly-tive honds, , . ;?g: 29.24 73.Co
Food cost of living (Annalist index il i wz_.??f“r 35.26
UMBET) oo oo eeeas. 280,844 91220~ HreetE
General commodity price level (Dun's |, R it ,-J.
indes MUMBDEE) »onvreeeesnerersan 230475 230529 250175

. A

’roduction: e o a1 . :
Unfilled U. 8. Steel orders, tens. . ..., 8,124,663 8,353,293 8 ét‘.'l.}l‘- '1'35

Novembier, MibebdE i "
Pig iron (daily average), tons........ 111803 1‘1}_,‘-_'432 ‘155“5%'9
19 e, entininte i d
Wheat crop, bushels. .........co.uies S "l- '”':;_{'6&* éﬁ'e"%?a‘?o“a
Oat crop, bushels .. ... .00eiue s 1,538,259.000 TI5!32-?4':‘.%":'
Corn crop, bushels, .......... AL 2.582.814.000 3 065'233'0{10
(otton, bales .. .... e teieiniala a o b b 11.70C, 000 f 11'309'3?5
'-'mf’lil:ﬂ‘lfo ar de featn from year Detarie :

Distribution: soroid el :‘!I""-'E’f AIl Gl 1 rosdn——

Grous railroad earnings....covvivenae 1859, i 25?6% :'I.élb E’,,.
Lanl weel, Werk beface, Tearto ‘-“_m
Bank clearings .. ........co0000nvsen 2099, .87, & &3%

General: Npsrrialier G Wetaher A Vrur ang
Active cotton Hpindles .. ........0ee.. 33,121,507 32,760,623 33,613,018
Commercial failures (Dun's): Kevambee Uctober,

MUMBEE 1 e v e i el v T}B':'} 5?0" ‘lfégsm
Liabilitien . Pesersiaessenreseennes 812,249,483 $13,815,166 $14,043.716
HBullding permits (Bradsireet's): Noverlier, 1018, Novetbier, 1917,
(186 €lthed) .- evvivvnrens c... 18718411 $44,822,324
L
{

ir-

| New

"netion

Beet Supae Up

Action of the American Rect Sugar
deelaring the dividendy on

stock: Tor the Tull year in

directors in
the commen
advanee took the Sireet by surprise.
This was plainly veflected in the mar-
kel movenient of the stock, which ad-
\'Hm;'ml vigorously an the annaunce-
moent, clozing 4 1-1 points up at G8, Ear-
Her jn the day it had saeld at 62,

Distillers' 1'ool Active Again

lMaol aectivity waa seen in Distillors!

Securities yesterday, when the staek
sold up to G2ty and closed at G214,
with & net advanee of 114 points,

thecurrent
than

selling Tovel the stock haa
up

more mude the £ quarterly
dividend whieh & marked off on
Thuraday, The pany's 5 per cent
bands were alen strang, selling up to
S0tg. The announcement that the som-
peENY 18 plann form an  export
company to h » sule of zome of
ita producls was commented upon s a
frevornble doye e,

s
lop
B. T

After deelining to the new low rec-
urd price of 200, B, R, T, stock yester-
day showed rallving power and closed,
up 18 points, at 23 The advance was
sttrihuted lareely to short covering, as

lssues Recover

much of the recent uselline s said to
have been in anticipation of & further
drop. The company's 7 per cent notes,
upon which the January 1 interest pay-
ment is i defuult, also were stronger,
cloging sl 8474, compared with Thurs-
vnp's last sale nt 800

New Anaconda Bonds at Premium

tho ‘Ana-
conda Copper dividend from 38 to $6 a
flinrn sseumies

The reeent 1‘r|rlucti'm1 in

a deeper sipnificance
now thut the'company has added to its
intercst  bearing  oblieations i the
ferm of the $25.000,000 Lhirty-yenr 6
per eent bends sold to invistors yes-
terdey. Dy comparing the annual in-
terost renuirement on the bonds and
the dividend cut, it is found that they

Lath  sggreepate SLAOOGOU,  In other
words, what the stockholders will lose
the bondholders will gain, the dis-|

Lursements of the company remaining

unehanged from what they huve been
kinee the dividend rate ralsed to
4o whare, [0 yesterday's trading on
the Brosd Street curb muarket the new

Anucondua bonds sald at & premium of
'w tthuve the offering price of 981,
Some sxles ware made st 0815, with the
clase at U841,

A Cotton Holiday

The anniversary of the Battle of
New Orleans will e observed by the
York Cotten Exchange, whieh
will be elosed to business en Janus
8 A mnotice posted by the board nf
managers vesterday expluined that the
wis btaken in seeordanee with
Lhe suggestion from the Burenu of
Markets that the MNew York and New

(Orleans exchanges coliperate as far as

possible to  ohtnin
the New Orleans
on that date.

price uniformity,
markel being clused

Production Declining

'Price of

Cause
Slackening Trade
cpticism te o the stability of the
| DY toleve! of ecommudity pPrices g
tinues to check buvine in many lines,
“In the larger Hnes i
adstreet’s’”™ spo
togother with
ward to o eke oud hir
large, hut in 4 br

Leanditions prevail,”

Avcording to "Dun's Review™ now
orders fron eivilinn sourees have ot
appeared in volume sufficient to ofFgat

Uneertainty

| £ "Shinments onoold
those poing for
olkien lines are’ quite

af povernment spuirements, and many
factovies and mills are running under
depreased ecapacity and with smallpr
forees, 0t Qs pointed out, howevor,
thut the inevitable ceonomic po:
ment has not eavused the sorio
that was at fivst fenved by Some
people, and whila Farveaching changes
are yot to be effected, the predominant
| sentiment i3 oent ol fuaith in the fut-

nre,

—— —

[Gain Reported in Taxes
On Stock Transfer
ALBANY, Jun. Stock  Aransfer
tux receipts for December nottod the
state 401 458, compared wilth 320850
for the corresponding month of
Controller Travia announeed ¢
Ior the eulendnr yonr just onded s 7
HEDZ686 was eolleeted from this xnutl'r.'t-.
and  sinee the low W Hest ennebed
it 1905 more than $61.000000 has heen

refurned to the stute's EUTY
= Sy .

i

Traylor Heads First

more generally altributed to ligquida-
|

tion of long lines, purehased in antici- |
¥
in

toeke are’ light,” |

il sense glack-water |

At the steady curtailment op eliptination

National of Chicago

. (‘I!iI(‘:_\(':('_r_ Jan, 8 Retirement of
Emile K. Boisol as president of the
First National Bank buenuse of il

health and successian to thait

. wsition
Ly Melvin A, :

raylor, Ao ninounced in

| conneetion with the annuul renort of
the bank, made public foldas, My,
Fraylor leaves tho vresideney  of {he

Live Stock Exchango National Bank to
seeept the new place.

. News Digest

|
| li‘ .

) orewgn

. Paris Bourse. PARIS, Jun, 4.
g wan quiet on the
UThres per cend rentos, 6
fimes for cnsh,  Exchunge on London,
(20 franes 48 ecentimes,  Five poer eont
loan, 88 franesidh, centimes,

Trad-
Bourse ro-day,
L franes bi con-

Other Cities

| Reduction in Pacific Freights, Sp-
PATTLE, Wash,, Jan. 4 A Frioight rato
| reduction of §15 4 ton from the Pacifie
Const to Jupsn wias innounced e Ay
by WL Lowman, pesistant direetor of
operations In this distriet fop
| Ukiited 'Stntes Shipping Boord,
Cmew rate will he SO0 4 ton

It wus alse wnnounced u rate of F25
a ton te Manila would he ostublished
by the Shipping Borrd for its steel
ships, The present rato ig 40,

|

pation of o more rapid expansion
trade demand.
Thr market opencd berely steady st

a doeline af 16 to 40 points, and sold

about 45 o 55 points net lewer right
aftor the eall under a rvorewal of
ThHursday's slling movement  and

&
seattering liquidation, which probably
reflected disappointment over the show-

g of Liverpsol. Offerings subsided
at the deeline, which cearried Mur-_.'h
contracts about 160 points under the

high level of Monday, and there were
rullies of some 35 to 45 points during
Ihe middle of the day, with Mareh
solling up 27.84, o within 11 points of
Thursday's eloses This bulge brought
shout a renewal of scuttering liguida-
tion, while there was also Sputhern
selling late in the afternoon, pm‘tit‘.u_lu]‘-
Iy from New Orleans. (Jlosing prices
were ut tha low point of the day, with
Mureh at 27.25, compared with 20,10,
the low point of last week.

Ruports Lhat Washington lyad
suthorized a reduction of nearly §1 per
hundred pounds in the ocean freight
rate from nll Scuthern ports to Liver-
poul, prohably helped the rally during
the middle of the day. There seemed to

be little or ne change i news
renchting  here from  South spot
murkets, and  frade  intergs were

on a seale’ down. New
ry waak in the late
trading and it oselling orders here
whieh may possibly have been against
inereaszed offerings from the inteviow.
Southern spot markets as efficially re-
ported were unchanged to 756 points
lower, with quotations for middling
ranging from 26 to 31.25. Exports
for the duv were 7,690 bales.

The loeal murket for spot cotton was

madernte biyers
fhrleans was v

o

gquict  and TH peints lower at 31.65
for middling upland, compered with
HLO0 the day before and H175 the

viur beforo,
The range of prices follow:
Thursdey's Year

High, Low, Clnse, tlose, apo.
don. o 29,20 28,65 28666 29.40 31,42
L - 27.50@ 28.20
Map. . 27.856 27.25 27.26@27.30 27.95 30.85
ATHEL 26407 27.10
Moy.. 26,80 26,23 26.23@26.25 26.94 30.55
June, . 25.505 - 26,26
July, . 2593 25.38 256.38@25.42 26.04 30.21
A, - 24004 —— 24.66 -——
sept, 2327 23,10 23.10@ —— 2335 ——
Ot 23,29 23.00 23.00@ - 23.35 29.35
Southarn spot markets follow: Gal-

veston gquiet, b0 points lawer at 31,2
siales, 50 bales, New Orleans, quiet,
utghanged at 80.76; sales 797 bales.
Maobile nominal, 26 points lower at
200855 sales, O1 bales, Savannah nom-
inul, unchanged at 3le; sale<, 71 bhales,

i

| 13,855 failur

CUharleston quiet, unchanged at d0e; |

nil. Norfolk guiet, 25
lower at 20.25; sules, 29 bales,
more nominal, uwnchanged at Hlc;
sules, nil. Augusta steady, 13 pointa
lower at 20.70;  salea, 642  hales.
Memphis steady, unchanged at 30.50:
gilug, 1,060 Loles, St Lowis quiot, un-
changod at 80607 sales, nil. Houston
steg i\ To points lower at 50.60; sales,
1. B25 hales, Little Bock quict, 50 points

sales, points

t'nl-l lower nt 80e; snles, 800 bales.
The : Cotlon

Wuek end stutistics of the New Yark
Exchange were not available,
exeepl the into sight, which amounted
to BG61,021 bales for the week, againat

Continued on page fourteen
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Diradlors
Iransue-
corrE

| 1e

Commiercinl failuves in the United |
| States

in 1818 numbersd D982,

ving total
&

R. G. Dun Co.

gate of S142.441 871,

The

progressive, improvement

waore particularly favorshle,

A Growing Industry

inval-

mn

liabilities of $162,018.679, |
according to the compilation made by |
This wus the best |
record since 1899 and compared with |
& last vear for an aggre-
decline
the number of defaults last year was |
i appearing
i each guarter, and the returns for the
lust quarter, with only 1,918 failures,

alin Ltm @bl
Carpn. o Lakes Contracting
.3--'.4:-'-f'! Tiotrolt, v Ironton R way
AN Atree Jlls
ES sha. Dietrolt, Toltdo & Trontor Ry,
L
a5 ahis, Delroit, Toledo % Iromion Ry,
CUMITIION
SHU bR, Cnikst & Lakes Contracting
Corpn. prefd
10 shs.  Coakt, &  Lales
Corp, Ian
Fan.0n00 §t & Murbnrs Tmpt &

wlitan Hy-Products

i 450
| 100 =ha Khlbkerbicker - \Wyomilt g il
ooy prafd ;
il ] Kniekerhaelter - %oy dng (4]
100 eormn :
100 shis 4 W, Corporation of 8
Hiurtford (Grand Thentrs
Marikat & Beaver Wealty 17
S SRR TP e rt Mnrris O hirtador] O
300 alin. Max Splegel's Enterptises
| PARTNERSHIP NOTICE
T:']':]'l"'[l'J'\'-'_-\."{i_ii-:ll CAHN & 0,
Lertifivate of fdmited Purinership,
igned, Jdesiring 14 form a
1 PMERUANT (o the jaws of
York, do hereliy ceartify
Hbme or frm under whilel sald
conducted §5 Faucliz-
and the county whersln

sinnss
W York
of the business {
> o @ general Liroker-
; denling dn securitips
stocks, bonds  wnd
H., wrain und other o
mmission
Amen of all the general and spe-
M Interested therein. and thelr re-
cs of residence, are 4z follows:
! BEAOrEl partners wre:

Henry Feuohiwanger, who resides at Mudi-
=0n, Btite of New Jersey

Robert . Nathan, who realdes gt
Waet G6th Strest. in the Cliy of New

temled 1o L =
GEe Luginess, |

No
b L

2

Barough of Manhattan, Sinte of New
il Lo 272

Mux Ho Engel,
E3th ‘Bireety In
augh Of Manhritun,

The speclnl partner ja

+ 11 Cuhpn, whio reslies at No, 2401
Mlace. Baltlmore. State of Miryland,
All of 1he purinera ure of full age

iy The ampunt of capital which the »ald
‘rapic B Cwhon (the special pariner, has con-
thibuted 1o the common stock of the pariner-
| whip dx Cine hundred &g ifly, thousani Dol-
H LE150.000).

The parinership 15 10 begin on the 24

| Moy of Junuary, 1910, and 1s o ond on the
dlst day of December, 1850
Drated, New York Dipcemlies 97 1ats
HENRY F CHTWANGER,
ROBERT NATHAN,

MAN R, HNGREL
FRANK B, CAHN.

= DI\;!DEND NOTICES
INSPIRATION CONSOLIDATED COPPER CO

The Directors kave declared a dividend of
$2.00 petr mhare. payvable Monday
|:1_ 1819, o slockholders of
o'elock’ Py Mo Fridey, Junuarey
LW ALLEN. Treasurs
New York, N. Y., Deoember 25, 1818

| FINANCIAL MEETINGS

[
|A MEETING OF THE STOCKHOL
of SPHCIAL SERVICE FLOORING
| PORATION Wil

e feld ut 1% o'clock,

Faising ranch-bred hlack foxes has |Janunry 13th, at 2039 Grand Central Ter-

become a profitable industry in many |
The idea originated |
Prince Edward | 8Pru
number of foxes on the |
for breeding pur-
poses now number 7,000, It ia estimated |
lust yeur for |
Accarding to the American
consul at Prince Fdward Island, Jap-
operators are
induastry,

parts of Canada,
neveral vears ago
island. The
ranclies there

at
nw

that 3,600 wore Killed

their fur,

nnese. and Norweginn o
enterfng the foxchreeding
buying thsir stoek in Canada.

minal, New York Clty. for electlon of ofi=
cers nnd any other business which may be
hrought before meeting.

RERVICE FLUORING CORPD-
& Grand Contrad Terminsl
New Tork Clty,

THE LAWYKRS SURETY COMPAMNY
OF NEW YORR.
47 Ceodar Street, New York,

The annual Meeotlng of the stockholders
of thin compuny will bs held st its ofcs
on Junuury  Tth, 1918, at 12 M, for the
eloction of Direct srm and the transaction of
such bLusinesn px may enmie Lefare It

A, VAN TAMBACHT, Actg. Secy.




